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1974 Growth Comparisons 
| 1974 

- $24,075,197 
| $20,430,638 


/$ 1,398,245 
'$ 678,677 


37¢ 
73¢ 


1,831,340 
| § 5,418,766 
| $ 3,966,173 
$149 million 
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Where operating figures for the twelve months ended January 31, 1973 are used in this report for comparative purposes it should be 
noted that they have not been audited due to the change in year end in 1972. 
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Board of Directors 
2, Shannon Mews 


Directors’ Report to the Shareholders 


Your Directors are pleased to report 
that the year ended January 31, 1974 
resulted in record revenues. This re- 
flects the growth and profitability trend 
forecast in our previous reports to 

the shareholders. 


Our gross revenues of $24.1 million 
compares with gross revenues of $15.4 
million for the 12 month period ended 
January 31, 1973. Our net profit of 
$678,677 represents earnings of 37¢ 
per share compared with $396,469 or 
22¢ per share for the previous 12 
months. 


The principal reasons for the achieve- 
ment of this record were good market 
conditions in the real estate industry in 
1973 and the planned expansion and 
reorganization of certain of our 
operations. 


The expansion included the opening of 
three new realty offices, a new building 


supply centre, and the reorganizing of 
our lumber and building products 
division under the name of 

“WOOD KING”. 


This growth is underlined by the 
revenue and earnings figures expanded 
upon in this report. 


Due to changing market conditions your 
Corporation has redirected its efforts to 
the assembly of land for residential sub- 
divisions and the construction of con- 
dominium projects. In the coming fiscal 
year we expect to complete our last two 
rental projects, which are presently 
under construction. These are the 
Shannon Mews garden apartment and 
townhouse complex in Vancouver and a 
288 suite rental project in Surrey. 


The real estate market continues to be 
strong and your Company anticipates 
the continuance of the growth and 
earnings evidenced in this past 

12 months. 


The Board has decided to pay, on 

July 1, 1974, a tax free dividend of 8.5¢ 
per share to shareholders of record 
June 1, 1974. 


During the year we were pleased to 
announce the election of Mr. Isidor 
Wolfe, a respected member of the legal 
profession, to our Board of Directors. 


Your Directors wish to acknowledge 
once again the very important contribu- 
tion of our employees. In large measure 
it is the people who work for a company 
who determine that company’s success. 
Your Company has been successful, for 
which we thank the many individuals 
who work for it. 


On behalf of the Board of Directors: 


(be 


Peter Redekop, President 


<1 Yard activity at 

Cloverdale Wood King 
New retail centre 
5609 Imperial St. 
South Burnaby 


Top: Construction sign 
at Mission, B.C. 
subdivision 
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<J/nset photo: Retail! interior 


( Bottom: Wood King 
Wood King — South Burnaby 


Lumber yard 
V 


Materials supplied by 
WOOD KING 
FOREST PRODUCTS 


5744144 - 525.2661 


Featured Highlight: 


Lumber and Building Products Division 


Wood King 


The planned expansion of your 
Company’s lumber and building 
products operations was carried 
out during the year and was a 
major factor in the division’s 
outstanding growth. 

Total gross sales for the division 
were a record $5,398,468 for the 
year, compared with $3,833,545 
for the year prior. 


The division assumed a new 
name, “WOOD KING”. In con- 
junction with this change, the 


division was reorganized to 
enable it to offer more efficient 
service to its customers. 


The first building supply centre 
was opened in South Burnaby. 
Two existing centres in North 
Burnaby and Cloverdale (Surrey) 
were fully modernized. Re- 
merchandising of inventory, staff 
additions and personnel retrain- 
ing were initiated to meet the 
needs of retail trade. 


Contractor sales remain the 
division’s primary market, and in 
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this area improvements have 
been introduced to meet the 

changing requirements of the 
construction industry. 


Two additional WOOD KING 
centres are planned for 1974, 
one in Abbotsford in the Central 
Fraser Valley and the other in 
Surrey. The strong performance 
of the division, combined with 
these plans for further expansion, 
indicate continued earnings 
achievements in the coming 
fiscal year. 


Kitchen cabinets 
manufactured by 
Monocrest Kitchens 
V 


Monocrest Kitchens 


During this year the conversion 
to modular cabinet construction 
was completed to facilitate 
smoother assembly line 
production. 


A healthy increase in sales is 
anticipated in the current fiscal 
year, in line with the projected 
growth of the construction 
industry in British Columbia. In 
addition, negotiations presently 
being carried on with Australian 
interests in regard to cabinet 
distributors appear encouraging. 


Top: Delivery truck displays 
New Wood King identity 


Bottom: Assembly line at 
afer isrer ale) manufacturing plant 


Top: Realty sales people discuss 
sale of house 


Bottom: Transit advertising 
seeentintes — 1973 
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Real Estate 


Your Company established new 
sales volume records during the 
past year, reflecting the vigorous 
housing market throughout 
British Columbia. 


Real estate brokerage sales 
reached $149 million for the year 
which greatly exceeded our 
original estimates. 


Gross commission revenues of 
$3.7 million reflected an increase 
of 70%, compared to revenues of 
the previous twelve months. 


In our last Annual Report, your 


Billboard advertising introduces 
ORES Listing Plan” 


Directors reported plans to ex- 
pand our realty operations by 
opening three additional branch 
offices. These new offices, in 
Langley, Kerrisdale (Vancouver) 
and Duncan (Vancouver Island), 
are now open and serving the 
public. With a total of 12 offices, 
our present sales staff numbers 
224. Included in the total are the 
salesmen in our highly successful 
Investment, Commercial and 
Industrial Division, located at 
Head Office. 


Your Company is now an active 
member of four Real Estate 
Boards, whose combined listing 
services give our clients a 
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We'll SELL your home 
or well BUY it for cash/ 
Ask about.. : 


WALL® REDEKOP fistine mcg 


broader exposure to the market 
than was previously available. 


Your Company's ability to offer 
independent house builders a 
complete service was an impor- 
tant factor in our most successful 
year. This service includes pro- 
viding building lots, arranging 
financing, supplying building 
materials and completing the sale 
of new houses. 


The unique and innovative 
‘Guaranteed Listing Plan’ intro- 
duced by your Company during 
the year was accepted enthu- 
siastically by the public and was 
a major factor contributing to 


Shannon Mews 
Granville entrance 
V 


your Company's record year. The 
number of trade deals using our 
‘Trade Plan’ also increased 
substantially. 


We are anticipating that the 
strong growth in this Division will 
continue in the coming year. 


Property Management 


Your Company is actively in- 
volved in property management. 
Its portfolio includes apartment 
blocks, shopping centres, office 
buildings and condominiums. It 
provides professional manage- 
ment to privately owned income 
producing properties, as well as 
to 1,488 suites owned by 


your Corporation. 


Land Development 


At present, your Company has land 


holdings that would produce 
approximately 600 residential 
lots, many of which are under 
development. 


The acquisition of land and the 
servicing of residential lots in 
conjunction with the assembly of 
sites for condominium develop- 
ments, have received priority in 
this division of your Company. 


Your Company holds a 95-acre 
parcel in the Whistler Mountain 
area and has options on property 
in the Victoria area. 
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Ambleside Towers 
West Vancouver 


Atlas Construction 


This division is active in the 
development of the luxury 
Shannon Mews project in 
Vancouver. The first units have 
been occupied, with the re- 
mainder scheduled for com- 
pletion by year end. 


An 81-unit townhouse develop- 
ment, Portage Estates, is under 
construction in Langley. This 
project is being built under the 
Federal Government's ‘assisted 
home ownership’ program which 
enables families of moderate 
income to purchase their own 
homes. Portage Estates is ad- 
jacent to the Company's recently 


Top: Pacific Park 
288 suites under 
construction 
Surrey, B.C. 


Bottom: Shopping centre managed 
by Property Management 
Vv 
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completed 90-unit rental town- 
house development. 


Four condominium projects and 
a 288-suite rental apartment 
development are also under con- 
struction in the Greater 
Vancouver area. 


The Company’s policy has been to 
provide a variety of living 
accommodation to meet the varied 


housing needs of people. 


Construction in progress also 
includes acommercial building in 
Haney and two new WOOD KING 
centres. 


Top: Wren Road Subdivision 
Mission, B.C. 


Bottom: Happy Valley Subdivision 
Abbotsford, Bac: 
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Opening of Centennial Motor Hotel Architect's rendering 
Duncan realty office Vancouver, B.C. 
Left to Right: Peter Redekop, President; 

Fred Haley, Sales Manager; and Shirley 

Philps, Vancouver Island General 

Manager. 
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Award-winning 


Chilcotin Court Apartments Maple Place Apartments 
New Westminster, B.C. Surrey, B.C. 


View of Mansion 
Shannon Mews 
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Feed mill 
Abbotsford, B.C. 
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ABBOTSFORD 


WAIST ZUISS MN COLNCUZAW SSIS 


Riverside Gardens 
‘Limited Dividend Project’ 


Langley, B.C. 


Sows 


New realty office 
Abbotsford, B.C. 


Land Holdings and Service Centres 


Real Estate Offices 


Lumber & Building Supply operations 


Future locations 


Hotel 


(Company owned at January 31, 1974) 

Apartments *Under construction 

New Westminster 
Kingsway/Royal — 113 suites 
Kingsway/Royal — 35 suites 


West Vancouver 
Ambleside — 185 suites 


Vancouver 
Kitsilano — 35 suites 
Marpole — 41 suites 


Oak/Granville — 50 suites Berens ance Kingsway/Royal — 108 suites 
*South Granville — 161 suites ge 
(Shannon Mews) Surrey 


Kingsway/Main — 35 suites Guildford — 250 suites 
West End — 12 suites *128th Street — 288 suites 


North Vancouver Langley 

South Lonsdale — 98 suites City — 90 suites 
South Lonsdale — 35 suites 

South Lonsdale — 119 suites 

South Lonsdale — 43 suites 


Condominiums *Under construction 


Vancouver Greater Victoria 
*Champlaign Heights — 52 units Saanich — 11 units 
*Kitsilano — 33 units 

Langley 


*City — 81 units 


Land (Assembled and developed since 
January, 1972) 


Richmond — 27 lots Abbotsford — 20 lots 
Burnaby — 23 lots Abbotsford — 79 lots 
North Vancouver — 15 lots Mission — 64 lots 


Greater Victoria — 2/6 lots 
Greater Victoria — 11 lots 


Langley — 41 lots 
Abbotsford — 56 lots 


Farm operations 


Abbotsford 
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Management 


Our continuing program to 
develop and strengthen our man- 
agement is producing grati- 
fying results. During the year a 
workshop seminar, in which all 
levels of corporation manage- 
ment participated, was carried 
out under the direction of a firm 
of professional management 
consultants. 


Recognition of the abilities of our 
Company officers is evidenced in 
the election of our Vice President 
and General Manager, Frank 
Kearney, as a Director of the 
Real Estate Board of Greater 
Vancouver, and the election of 


our Vice President, Ron McRae, 
as President of the Pacific 
Apartment Management 
Association. 


The Company is also proud of the 
recent election of our Vancouver 
Island General Manager, Shirley 
Philos as Vice-President of the 
Victoria Real Estate Board. 


A 

Left: Board of Directors — 

Left to right: Peter Redekop, 
President; Peter Wall, Chairman; 
Robert Lee, John Redekop, 
Isidor Wolfe, and Clare Baldwin 


Top right: Management Committee — 
Left to right: Stan Slym, Secretary- 
Treasurer; Frank Kearney, Vice- 

President and General Manager; 

Ron McRae, Vice-President; Dennis Facer, 
Manager — Land Development; 

Robert H. Lee, Director of Sales; and 
Peter Redekop, President. 


Bottom: Lumber & Building 

Products Group — 

Left to right: Ron Hook, Monocrest 
Kitchens General Manager; 

Ron McRae, Vice- President; and Walter 
Norman, Wood King General Manager. 


Auditors’ Report 


The Shareholders, 
Wall & Redekop Corporation Ltd. 


We have examined the consolidated balance sheet 
of Wall & Redekop Corporation Ltd. and subsid- 
iaries as at January 31, 1974 and the consolidated 
statements of net earnings and retained earnings 
and source and application of cash funds for the 
year then ended. Our examination included a 
general review of the accounting procedures and 
such tests of accounting records and other sup- 
porting evidence as we considered necessary in 
the circumstances. 


In our opinion these consolidated financial state- 
ments present fairly the financial position of the 
companies as at January 31, 1974 and the results 
of their operations and the source and application 
of their cash funds for the year then ended with 
due provision for minority position, in accordance 
with generally accepted accounting principles 
applied on a basis consistent with that of the 
preceding period. 


Vancouver, B.C., 
April 26, 1974. 


TOUCHE ROSS & CO. 
Chartered Accountants. 
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ii Wall & Redekop Corporation Ltd. and Subsidiaries 


Consolidated Balance Sheet as at January 31, 1974 


Assets 


Accounts receivable — trade....-............. 
Sundry investments, alcost.. =. =... 
Inventory — Note 2.42.5... =. = 
Prepaid expenses and deposits................ 
Agreements receivable — Note 3............... 


Income producing properties, at cost less 
accumulated depreciation................... 


Fixed, at cost: 


BuildingS....0 20) 
Vehicles, machinery and equipment........... 
Office furniture and fixtures... .-. =. 
Leasehold improvements..-.........). 2 


Less: Accumulated depreciation 
and amortization =. 22. 


Financing expenses, less amounts amortized..... 


Goodwill, less amounts amortized... ..... 


On behalf of the Board : 


S bes Director 


2,558,234 


__ 977,408 


1974 


$ 2,143,305 
35,190 
12,295,636 
535,021 
3,434,668 


19,637,240 


1,580,826 
84,250 
102,790 


$39,848,926 


1973 


$ 1,405,839 
30,198 
9,671,357 
199,596 
2,670,802 


17,737,723 


1,313,814 


90,490 
115,800 


$33,235,619 


Consolidated Balance Sheet as at January 31, 


Liabilities 


Bank indebtedness — secured — Note 4.......... 
Accounts payable and accrued liabilities........... 
MicOmie tax Payable. a 


Mortgage advances on construction in progress, 
and agreements payable — Note5.............. 


Mortgages on income producing properties — 


Sinking fund debentures — Note 6............... 
Pelered MNCOMme tax. ee ee 
Detcired income — Note 7... 
Shabenolders advances... ee 


MMC Inieles ee es 


Shareholders’ Equity 
Share capital — Note S 2. ee ek 


Metaned Cands, 3. a 


1974 


1974 


$ 3,519,284 
2,496,808 
118,758 


8,703,847 


15,178,769 
1,500,000 
2,471,633 

291116 
143,943 


34,430,160 


1,452,593 


3,966,173 
5,418,766 


$39,848,926 


1973 


$ 3,102,659 
3,920,380 
195,553 


4,465,897 


13,405,325 
1,500,000 
1 159;899 

51,496 


a 2,754 
28,403,963 


1,452,593 


3,379,063 
4,831,656 


$33,235,619 


Li 


Consolidated Statement of Net Earnings and Retained Earnings ociccstiova 


Year Ended Six Months Ended 
January 31, 1974 January 31, 1973 
Revenue: 
Construction and land development........... — $ 7,726,557 $2,664,593 
Lumber and building products... =... / | 5,398,468 1,969,013 
Farming. 25. 3. vb 2,724,351 817,232 
Rental... 5 2 ie 2,575,189 =] 1:180,372 
Real estate agency.......4...2.5587 - 3,983,729 = 1342010. 
Hotel... 0222. 2 1,666,903 456,215 
24,075,197 8,429,435 
Cost and expenses: 
Cost of sales and operating expenses........... 17,227,565 5,648,519 
Selling, administrative and general expenses..... 3,203,073 1,229,552 
Depreciation and amortization.................. | 414,413 149,580 
Interest... 4 1,779,394 927 555 
22,624,445 7,949,206 
Operating profit, : | 1,450,752 480,229 
Less: Minority interest. 2.0. 2 92,507 3,906 
Earnings before income taxes................... . 1,398,245 476,323 
Income taxes — Current... . 2 52,866 Lo 013 
— deferred... 2.5.55 666,702 151,487 
719,568 227,000 
Net earnings for the period....... 3.2). .2.... 678,677 249,323 
Retained earnings — opening balance............ 3,379,063 3,129,740 
4,057,740 3,379,063 
Less: Dividends.......°..2,., 3 91,567 _ 
Retained earnings — closing balance............. $ 3,966,173 $3,379,063 
Earnings per share — Note 11... 2 $ OL $ 14 
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Consolidated Statement of Source and Application of Cash Funds ‘Shuey /st 1074 


Year Ended Six Months Ended 
January 31, 1974 January 31, 1973 
Source of cash funds: 
Nel Galnings forine period. =. ee $ 678,677 $ 249,323 
Add: Items not requiring cash outlay 
Depreciation and amortization........... 414,413 149,580 
Deleted income taxes. __ 666,702 ate Looe 
1,759,792 550.390 
Decrease (increase) of inventory, net of mortgage 
advances on construction in progress and 
GQGiCeMenic Payable 1,613,671 (2,244,253) 
Increase in shareholders’ advances and 
PRICEY (ehest es ee: 89,693 25,946 
Dee eo (CONG. 2 ee So297118 ee ee 
3,760,274 _(1,667,917) 
Application of cash funds: 
Increase (decrease) in accounts receivable...... 737,466 (534,999) 
iiieece 1 nVesIMenis. a 4,992 — 
Increase (decrease) in prepaid expenses 
BiG CCDOSs 6 a 335,425 (75,408) 
Increase in agreements receivable.............. 763,866 627,450 
Increase in income producing properties, 
net of increase in mortgages thereon.......... 275,497 134,266 
Purchase of fixed assets and goodwill........... 512:75) 1233;220 
Decrease (increase) in accounts payable......... 1,423,572 (1,403,212) 
Decrease (increase) in income taxes payable..... ay (Ask (19,339) 
ae CIVIGENOS eS 91,567, Ou ee ee 
4,176,899 (1,148,022) 
Increase in bank indebtedness................... 416,625 519,895 
Bank indebtedness — opening balance............ 3,102,659 2,582,764 


Bank indebtedness — closing balance............ 


por asiee 


Notes to the Consolidated Financial Statements as at January 31, 1974 


Note 1 — Summary of Significant 
Accounting Policies 


Consolidation 


The consolidated financial statements include the follow. 
ing wholly-owned subsidiaries: 
Wall & Redekop Realty Lid., 
Mt. Lehman Developments Ltd. 
(formerly Mt. Lehman Produce Ltd.), 
Mount Lehman Farms Ltd., 
Redekop Bros. Farms Ltd., 
Pinecrest Poultry Farms Limited, 
Southland Development Ltd., 
Wall & Redekop Feeds Ltd., 
Cloverdale Lumber & Plywoods Lid., 
Seafair Installations Ltd., 
Van Rich Holdings Ltd. 


Due to a change in fiscal year end, the Company's last 
audited financial statements were for the six month 
period ended January 31, 1973. Therefore the com- 
parative consolidated financial statements are for the 
six month period ended January 31, 1973. 


Capitalization of Costs — Real Estate held for Resale 
and Development and Construction in Progress 


in addition to acquisition and direct development costs 
ihe company capitalizes: 

i) Direct carrying costs, such as interest and property 
taxes, of real estate held for resale or development 
unti! such land is sold or development commenced; 

ii) Interest, property taxes and the applicable portion 
of administrative overhead of construction in 
progress until the project is completed or sold; 

it!) A portion of the interest on general borrowing 
based upon the company’s equity in certain 
construction projects. 


‘he capitalization policy has not resulted in real estate 
held for resale or development and construction in 
progress being reflected at a value greater than their 
estimated market values. 


Income Recognition 


income from the sale of owned real estate is recognized 
when all material conditions of the sale have been 
fulfilled and more than 15% of the sale price has been 
received as a down payment. 
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Depreciation 


The company’s income producing properties are de- 
preciated on a 5%, 40 year sinking fund basis. Other 
assets are depreciated on the declining balance method 
and, in the case of certain farm assets, on the straight- 
line method. 


Financing Expenses and Goodwill 


Financing expenses related to the sinking fund depen. 
ture are deferred and amortized on a straight-line basis 
over the term of the debentures. Goodwill pertaining to 
corporate acquisitions is amortized ona Sea Ce 
basis over a maximum of 20 years. 


Note 2 — Inventory 


Inventory at January 31, 1974 is valued at the lower of 
cost and net realizable value and consists of: 


1974 1973 
Lumber and building 
PrOducis, = $ 971,124 $ 660,576 


Livestock and feed......... 529,816 376,038 
Real estate held for resale 
ordevelopment.......... 7,430,398 3,778,906 
Construction in progress.... 3,347,269 4,845,854 
Holes 23 ee 17,029 9,983 


$12,295,636 $9,671,357 


As stated in the company’s accounting policies,certain 
costs have been capitalized. In 1974 these were 
$646,868 for real estate held for resale or development 
and $243,957 for construction in progress. 


Note 3 — Agreements Receivable 


The agreements receivable consist of balances due from 
sale of apartment buildings and land which are pri- 
marily secured by agreements for sale and mortgages. 
The agreements bear interest at various rates and the 
approximate installments receivable thereon within the 
next 5 years are as follows: 


Year ending January 31, 1975 $1,780,125 
1976 508,616 
1977 20,515 
1978 548,875 
1979 20,617 


NS Ee NRE Ae Wee A ER LETS ELC ALN LEE, OP AEA GRATE EE EC EE a | 
Notes to the Consolidated Financial Statements as at January 31, 1974 (continued) 
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Note 4 — Bank Indebtedness 


The bank loans are secured by various combinations of 
the following: 


i) General assignment of book debts 
ii) An assignment of the proceeds from certain 
mortgage loans 
iii) Assignment of inventory under Section 88 of the 
Bank Act 

iv) Assignment of title deeds to certain properties 
v) The personal guarantees of certain directors 

vi) Assignment of fire insurance 

vii) Fixed debenture on certain land. 


Note 5 — Mortgages Payable 


Mortgage advances on construction in progress and 
agreements payable represent interim financing for 
which long-term arrangements will be made in 
subsequent years. 


Mortgages on income producing properties are 
comprised of: 


1974 1973 

1st and 2nd mortgages 

payable on income pro- 

ducing properties bear- 

ing interest at various 

rates and maturing at 

various dates from 1975 

A210 2G OE ey a $13,720,521 $11,780,278 


Mortgages payable on 
properties sold under 
agreements for sale, 
bearing interest at 
various rates and 
maturing at various 
dates from 1974 


1G yl LSS 6 NRE we Coreen 2 SR Erte 1,458,248 1,625,047 
$15,178,769 $13,405,325 


Approximate principal installments payable thereon 
within the next 5 years are as follows: 


Year ending January 31, 1975 $1,676,153 
1976 2.517 ,514 
1977 461,748 
1978 744,291 
1979 a7 7H155 


Note 6 — Sinking Fund Debentures — 8% 


The company has covenanted to establish a sinking fund 
to retire principal amounts of Series A debentures in 
each of the years 1975 to 1986 as follows: 


i) 1975-1979 
ii) 1980-1986 


$50,000 per annum 
75,000 per annum 


The debentures rank pari passu with each other and are 
secured by a floating charge on the company’s under- 
takings, property and assets, subject only to specifically 
mortgaged properties, such floating charges to permit 
dealings in the ordinary course of business and bank 
borrowings secured by specific charges or other 
collateral. 


Attached to the debentures are warrant coupons en- 
titling the holders at any time after April 15, 1971 and up 
to March 15, 1979 to six share purchase warrants for 
each $100 principal amount of Series A debenture. Each 
share purchase warrant entitles the bearer to purchase 
one common share of the company at the price of $6 per 
share from April 16, 1971 to April 14, 1974 and at $7 per 
share from April 15, 1974 to April 14, 1979. 


Note 7 — Deferred Income 


In December 1973 the company entered into a sale and 
lease-back transaction for Jand on which a company- 
owned apartment complex is presently being con- 
structed. In accordance with generally accepted 
accounting principles the gain on the sale of $297,118 
has not been included in income in the current year, 

and is shown as deferred income on the balance sheet. 
The gain will remain deferred until a sale of the buildings 
takes place. 


The principal details of the lease-back agreement are 
as follows: 

Monthly lease payments of $6,300 for 45 years with 
an escalation clause at the end of the 35th year 
which allows the lessor to increase the lease pay- 
ments dependent upon the value of the land at 
that time. 


At the expiration of the lease, the apartment becomes 
the sole property of the lessor. 


Notes to the Consolidated Financial Statements as at January 31, 1974 (continued) 


Note 8 — Share Capital 


There are 3,000,000 common .shares authorized without 
nominal or par value of which 1,831,340.are issued and 
fully paid for a total amount of $1,452,593. 


The trust deed for the debentures contains certain re- 
strictions on the payment of dividends on the common 
shares. 


90,000 common shares are reserved for the exercise of 
share purchase warrants — Note 6. 


Common share options — 20,000 common shares are 
reserved for options for full-time employees of the com- 
pany. These options, if granted, may be exercised prior 
to December 31, 1974 at a price to be fixed with the 
consent of the appropriate regulatory body. 


Note 9 — Remuneration to Directors and 
Senior Officers 


Directors and senior officers remuneration for the year 
ended January 31, 1974 was $380,168 ($230,362 — six 
months ended January 31, 1973). 


Approximately $134,321 ($139,000 — six months ended 
January 31, 1973) of the remuneration represents 
ordinary real estate commissions earned in the normal 
course of trade. 


Note 10 — Trust Funds 


Not reflected in the consolidated financial statements is 
a balance of $366,600 held for clients in trust bank 
accounts. 


Note 11 — Earnings per Share 


Earnings per share for the year ended January 31, 1974 
of $.37 ($.14 — six months ended January 31, 1973) are 
based on 1,831,340 shares outstanding. Fully diluted 
earnings per share are not presented as the options, if 
exercised, have no reducing effect on earnings 

per share. 


Note 12 — Material Transactions 


In January 1974, the company’s 80% interest in the 
partnership known as the Redekop and Wall Apartments 
was dissolved. At that time, the company purchased the 
remaining 20% interest in Shannon Estates from the 
other partners who are also directors of the company. 
The amount paid was $370,000 being 20% of the fair 
market value as established by independent appraisal. 


Note 13 — Commitments and Contingencies 


The estimated additional cost to complete buildings 
under construction is $8,497,000 (1973 $5,600,000) for 
which mortgage financing has been arranged. 


The company is on the covenant of certain mortgages 
assumed by the purchasers of properties sold by the 
company and its subsidiaries. It is considered unlikely 
that the company will become directly liable in respect 
of any such covenants. 


The company has entered into lease agreements for 
terms up to 45 years. The annual rentals amount to 
$300,631 for 1975. Certain of these leases will be subject 
to renewal in 1975 and the leases will be adjusted 
accordingly. 


Wall & Redekop Offices 
and Service Centres 


As a shareholder, you are part of the 
Wall & Redekop organization. When 
you have need of the services 
offered by Wall & Redekop, we 
suggest that you patronize your 
Company. 


Wall & Redekop Corporation Ltd. 
Head Office 

1070 West Broadway 
Vancouver, B.C. V6H 1E9 


Divisions of the Corporation 
Lumber & Building Products Division 
WOOD KING Retail Centres 
17848 - 56th Avenue, Surrey 
574-4144 

5609 Imperial Street, Burnaby 
434-2656 

840 Sperling Avenue, Burnaby 
298-4177 

Monocrest Kitchens 

1061 River Road, Richmond 
273-4655 


Construction Division 

Atlas Construction 

1070 West Broadway, Vancouver 
736-9111 


Hotel 


Centennial Motor Hotel 
898 West Broadway, Vancouver 
872-8661 


Wholly Owned Subsidiaries 


Real Estate Operations 
Wall & Redekop Realty Ltd. 


Commercial Division 

1070 West Broadway, Vancouver 
736-9111 

Kingsway 

2443 Kingsway, Vancouver 
437-3771 

Kerrisdale 

5559 West Boulevard, Vancouver 
263-0821 


North Vancouver 
1729 Lonsdale Avenue 
985-0431 


Richmond 

809 Granville Avenue 
273-4831 

Surrey 

13696 - 104th Avenue 
588-1221 

Langley 

20185 - 56th Avenue 
530-1111 

Haney ’ 
22568 Lougheed Highway 
Toll Free 939-2404 
(112) 463-8134 
Abbotsford 

33119 South Fraser Way 
Toll Free 530-0424 
(112) 859-7636 


VICTORIA 


577 Culduthel Road 
(Douglas Street) 
(112) 386-2911 


Duncan 
468 Trans Canada Highway 
(112) 746-4154 


Property Management 
1070 West Broadway, Vancouver 
736-6771 


Southland Developments Lid. 
1070 West Broadway, Vancouver 
736-9111 


Mt. Lehman Development Ltd. 
33119 South Fraser Way, Abbotsford 
Toll Free 530-0616 

(112) 859-4861 


Farm & Feed Operations 


Mt. Lehman Farms Ltd. 
33119 South Fraser Way 
Abbotsford 

Toll Free 530-0616 
(112) 859-4861 


Redekop Bros. Farms Ltd. 
33119 South Fraser Way 
Abbotsford 

Toll Free 530-0616 

(112) 859-4861 

Pinecreast Poultry Farms Ltd. 
33119 South Fraser Way 
Abbotsford 

Toll Free 530-0616 

(112) 859-4861 


Wall & Redekop Feeds Ltd. 
33119 South Fraser Way 
Abbotsford 

Toll Free 530-0616 

(112) 859-4861 

Transfer Agent & Registrar 
Montreal Trust Co. 


Vancouver and Toronto 
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